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<Lq d vhqvh wklv dvvxpswlrq lv dovr olqnhg wr wkh frpprq sudfwlfh lq wkh olwhudwxuh ri
hvwlpdwlqj frqglwlrqdo phdqv dqg yrodwlolwlhv e| d wzr vwhs uhjuhvvlrq zkhuh lq wkh ￿uvw vwhs wkh
yrodwlolw| sdudphwhuv duh hvwlpdwhg qhjohfwlqj wkh frqwulexwlrq ri frqglwlrqdoo| h{shfwhg h{fhvv
uhwxuqv1 Wklv suhflvho| ehfdxvh ri wkh hoxvlyh uhodwlrq ehwzhhq uhwxuqv dqg yrodwlolwlhv wkdw
uhqghuv hvwlpdwhg frqglwlrqdo phdqv qhjoljleoh lq wkh hvwlpdwlrq ri wkh frqglwlrqdo yduldqfh
htxdwlrq iru sudfwlfdo sxusrvhv1
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43Zh dovr xvhg d JDUFK lq phdq vshfl￿fdwlrq wr hvwlpdwh doo sdudphwhuv ri lqwhuhvw vl0
pxowdqhrxvo| dqg irxqg wkh sdudphwhuv lq wkh frqglwlrqdo phdq htxdwlrq wr eh qrw vljql￿fdqw
lq wkh shulrg L dqg LL dv zhoo1 Vlqfh odujhu vdpsoh vl}hv duh qrw phdqlqjixo iru rxu nlqg ri
dssolfdwlrq zh suhihuuhg wr dyrlg lqwurgxflqj dgglwlrqdo qrlvh lq wkh yrodwlolw| hvwlpdwhv1
44Wkhvh uhvxowv duh frqvlvwhqw zlwk wkrvh rewdlqhg e| d JDUFK lq phdq vshfl￿fdwlrq1
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45Dv d ixwkhu fkhfn/ d uhjuhvvlrq xqghu wkh xqlrq GfjG ￿ ri rxu wzr frpshwlqj k|srwkhvhv
|lhogv d qhjdwlyh hvwlpdwhg lqwhufhsw iru doo lqglfhv dqdo|}hg zlwk h{hswlrq ri wkh V)S 833
erwk iru shulrg L dqg LL/ lpso|lqj yrodwlolw| udqjhv zkhuh h{shfwhg h{fhvv uhwxuqv duh qhjdwlyh1
Pruhryhu/ wkh qxphulfdo ydoxhv ri wkhvh hvwlpdwhg lqwhufhswv duh e| vrph rughuv ri pdjqlwxgh
xquhdolvwlf1
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46Iru wkh ex| dqg krog vwudwhj| zh fkrrvh dv zhljkw rq wkh ulvn| dvvhw ￿ ’￿ / l1h1 wkh
zkroh zhdowk lv lqyhvwhg lq wkh lqgh{ dqg qr uhdoorfdwlrq lv qhhghg wkurxjk wlph1 Qrwlfh wkdw
wkh Vkdush udwlr ri d vwudwhj| lv xqfkdqjhg li wkh zhljkwv ￿| duh uhvfdohg e| d pxowlsolfdwlyh
idfwru/ khqfh lq sduwlfxodu wkh Vkdush udwlr ri ex| dqg krog lv lqghshqghqw ri wkh zhljkw ￿
fkrrvhq1
47Wkh Vkdush udwlr lv gh￿qhg dv wkh udwlr ri dyhudjh h{fhvv uhwxuqv wr vdpsoh yrodwlolw|1 Wkh
dgmxvwhg Mhqvhq*v doskd lv gh￿qhg dv wkh lqwhufhsw ri d uhjuhvvlrq ri sruwirolr*v h{fhvv uhwxuqv
rq lqgh{ h{fhvv uhwxuqv/ vfdohg lq rughu wr pdnh wkh xqfrqglwlrqdo yrodwlolw| ri sruwirolr*v
uhwxuqv lghqwlfdo wr wkdw ri lqgh{ uhwxuqv1 Lq ixwxuh yhuvlrqv ri wklv sdshu zh zloo frpsduh
wkhvh phdvxuhv zlwk rwkhu edvhg rq sruwirolr*v shuirupdqfh ryhu d jlyhq krul}rq1
48Uhodwlyh wr wkh shuirupdqfh phdvxuhv xvhg1
49Zkhq ghyhorslqj wkh vdph shuirupdqfh dqdo|vlv zlwk ghjhqhudwh sulruv Z ’f c￿/q r
hylghqfh ri d vxshulru shuirupdqfh ryhu ex| dqg krog zdv irxqg1
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4:Lq idfw/ vxfk vwudwhjlhv uhtxluh lq vrph zd| d iruhfdvw ri gdlo| ixwxuh h{fhvv uhwxuqv zkrvh
suhglfwdeoh sduw lv vpdoo/ dv vkrzhg e| wkh hpslulfdo hylghqfh deryh1
4;Zkloh zh irfxv lq wklv sduw rq txdqwli|lqj wkh pdujlqv ri lpsuryhphqw ryhu ex| dqg krog/
d wkhruhwlfdoo| lpsruwdqw dvshfw ri wkh prgho vroxwlrq lv wkh frpsohwh fkdudfwhul}dwlrq ri wkh
ruljlq dqg wkh uhohydqfh ri lqwhuwhpsrudo khgjlqj lq d vwrfkdvwlf yrodwlolw| iudphzrun1
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4<Lq wklv sduw zh prgho gluhfwo| lqgh{ uhwxuqv udwkhu wkdq h{fhvv uhwxuqv1 Jlyhq wkh dvvxps0
wlrq ri d ghwhuplqlvwlf lqwhuhvw udwh lqwurgxfhg ehorz +dqg qhhghg wr rewdlq h{solflw prgho
vroxwlrqv, wklv lv htxlydohqw wr prghoolqj h{fhvv lqgh{ uhwxuqv1
53Wkh prwlydwlrq iru lvrodwlqj wkh frpsrqhqw 3 ￿
2j2
| lq wklv frqglwlrqdo phdq vshfl￿fdwlrq
ghulyhv iurp wkh idfw wkdw wklv whup zloo fdqfho rxw zkhq wdnlqj wkh frqwlqxrv wlph olplw ri
+49,1 Wklv frqwlqxrxv wlph olplw surfhvv lv wkh rqh wkdw zloo eh xvhg wr gh￿qh dq lqwhuwhpsrudo
Phuwrq*v prgho zlwk vwrfkdvwlf yrodwlolw| odwhu rq1
54Iru frpsohwhqhvv/ zh surylgh lq wkh Dsshqgl{ d surri ri d pruh jhqhudo vwdwhphqw wkdw
fryhuv wkh fdvh ri dq dv|pphwulf glvwulexwlrq ri 5|1
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55Iru d Phuwrq lqyhvwru vxfk d fruuhodwlrq lqgxfhv rswlpdo doorfdwlrqv zkhuh khgjlqj sr0
vlwlrqv duh wdnhq wr khgjh djdlqvw lqwhuwhpsrudo pryhphqwv lq wkh vwrfkdvwlf rssruwxqlw|
vhw1
56Lq wkh pruh jhqhudo irupxodwlrq suhvhqwhg lq wkh Dsshqgl{ wklv fruuhodwlrq lv dovr uhodwhg
wr wkh prphqw . E5| ￿5|￿￿ wkdw ghvfulehv dv|pphwulhv lq wkh glvwulexwlrq ri 5|1 E| gh￿qlwlrq/
xqghu qrupdolw| wklv prphqw lv 31
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57Wklv lv wkh fdvh lq wkh h{solflw prgho suhvhqwhg ehorz jlyhq wkh vhw ri hvwlpdwhg sdudphwhuv
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58Wkh fdvh R:￿ fruuhvsrqgv wr wkh ￿qrupdo/ zhoo0ehkdyhg vroxwlrqv￿ lq Nlp dqg
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5:D fdvh zkhuh wklv wudglqj uxoh lv rswlpdo dovr zkhq i￿f dulvhv zkhq wkh uhzdug wr
yrodwlolw| udwlr grhv qrw ghshqg rq j2
|/w k d wl vz k h q_￿ ’f 1 Wklv lv hdvlo| vhhq zkhq vhw0
wlqj _￿ ’flq wkh frqvwdqwv ￿/ . dqg 8 lq +65, dqg wkhq vroylqj wkh lpsolhg SGH iru 71
Lqwxlwlyho|/ lq wklv fdvh ￿frqglwlrqdo phdq yduldqfh￿ doorfdwlrqv duh rswlpdo ehfdxvh wkh lq0
whuwhpsrudo fruuhodwlrq ri uhwxuqv dqg yduldqfhv grhv qrw d￿hfw wkh frqglwlrqdo rssruwxqlw|
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